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ing of Greenbacks Will Not Be Accepted—Senator
Money Present But Not Sworn In—Gage’s Re-
commendations For Alabama Rivers.

Speclal to The Age-Herald,

Washington, Dee, 6.—The gavel which
the speaker called the house to order
with was presented to him by J. C
Greenes, gheriff of Knox county Tennes-
gee, who scnt It ihe mame of the “stal-
wart republicans of Fast Tennssgee.” Tt
was formally presented d¢hrough H. Clay
Evans, the commisgioner of pénsicns.
The gavel is made of apple tres wo:d,
which grew bestde the house In which
Farragut was born. This house stood
et Lowe's Fenry on the Tunnessee river,
six miles below Knoxville,

Tom Reed Net this gavel fall heavier
thian was his wont a8 if to warn the mem-
hers of the house that he had not re-
laxed his grip since the last sezsion.

Mhe sound was omincus. Even Balley
amd MieMillin- exchanged glances, Joe
Canmnon, the dancing dervish of Danvi'le,
gave a sudden start as 'the gavel fell,
and Bonnet, of Brooklyn, the spborigman
of the house, loolksd over at McClellan, of
New York, and held up his hand as Iif 1o
gay '“They're off.”

Kome of the Notablo Visltors

Tnusual Inteest marked the opening
of the session. “The people of the pave-
menit, as Tallsyrand was wont to call
them, had crowded the public gallexles
fong bafore the hour of assembling. The
reserved seats were filled avith beauty
and the wealth of Whshington. In the
epeaker's pew was Mrs. Ried and her
daughter, Kitty, with & number of young
fiiends. Thers wa salso Mis, Hitt, tthe
wife of the chairman of the commit ea
on forelgn affains, Mrs, Hilt is easily diz-
tinguishable whsrever she appairs, She
is comparatively a young womam with
hair as white as the driven snow. Im-
enediately back of her sat Mrs. Balley,
the wife of che young and ‘ambitious
leader of the demoeratic minority. Other
motable wolmen were pr-sent. Mrs. John
‘A, Logan, who never misses @ public ad-
fair of any Kind, occupled a prominent
position in the speaker’s gailery, Under
ther chaperonage was the 1litle Cubzn,
Wiz Clsneros, lately lbsrated from ome
of Weyler’'s dungeons, The frighiened
look had disappeared entirely from her
face, and though upderstanding Engiish
but lttle, she 'took ‘the goeatest Interst
in the proceedings of the fhouse.

The I'ttle Cuban has been pldced In a
convent here and there was something
pathetic about her when she said this
morning In broken Englich: “ht is the
greatest cross I have to bear, but ‘Mr.
Journal,'” she always speaks of Mr,
Hearst as Mr. Journal, “says I must
Jearn FEnglish and musie, and whatever
Mr. Journal says of course I will do.”

Over In the executive gallery were to
Ye seen a number of new faces. Mrs,
Alger and Mrs. Gary were there, cha-
peroning the ten cabinet girls, none of
whom had ever seen an opening of con-
gress before. Almost immediately after
the gavel fell, however, they left In or-
der to avold the crush in the corridors.

Down on the floor all was a crush and
a commotion at a comparatively early
hour. The members had become ac-
quainted during the extra session, when
many friendships were formed and at-
tachments made even among members
of the opposging parties. Among ‘the
three hundred and one members present
there were only about twenty whose
physiognomies were known 'to the gal-
leries. It has been sald that twenty
‘men in congress make the laws of the
country, Sometimes there are not that
many. In fact, during the last session
it might be said that one man alone was
responsible for the laws that went on
the statute books and that man was
Tom Reed. But today, while the demo-
crals eya the republicans with suspi-
eicn, and the republicans in turn size up
the democrate as men about to make
‘trouble; still the best of humor prevails
among the members as views are ex-
changed. :

;. ~ Well Enown Members

&mons ithe first well known members
to arrive was representative Hitt, chalr-
man of the foreign affalrs committee,
He entered from the south door rubb'ng
his palms together, as if washing his
lmu!l with invisible soap and imper-

ble water, a quotation made fa-

by John J. Ingalls, in describing /
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had all the appearance of Pilate while
trying to cleanse himself from the
charge of Jingolsm. One thing is certain,
no Cuban resclution will ever ba re-
ported from his committee. until the
president is ready to let loose the dogs
of wax,

As Gen. Grosvenor, the white-bearded
statisticlan, eritered 'the members began
to applaud, and the galleriss followed
euit, In spite of the fact that Gen. Gros-
venor !s one of the most unpopular men
personally in 'the house, his appearance
is always the signal for noisa. MeMillin
and Richardson entered almost simulta-
neously from different doors, and the
friends of both thege rival candidates
gave them a hearty welcome. The tip
jg given out that McMilllm no longer in-
tends tooppose Richardson for the speak-
erehip in case the next house is demo-
cratie, but will lsave ithe “tall wire-
grass of the Cumberland” to compele
alone with Balley, of Texas, for future
honors, MoMillin, it i{s saild; will enter
for the sepnatorship or for ithe guberna-
torial chalr of the Volunteer staite,
which will unite the opposition against
Balley, should the mext house be dem-
ocratic.

Charles W, Stone, of Pennsylvania, the
auvihor of ttha Emmigration bill which
pased tha houmse once, but was v jloed by
Grover Cleveland, was also given a hiear-
ty welcome, espicially by those who ars
ready to fclow him in and her fight for
restriging immigration into his counry.

Poasibly the sincerest welcome which
was given was accorded Joe Balley, of
Texas. He was dressed as usual, a dress

! suit vest, and -a Prince Albert coat, a

low collar, a black neckiie, and a blougy
pair of trousers. Ballay's friends are al-
moat fanatical abouwt him, and gather
around him ke a compact body of col-
lege boys, ready to do the elbow wih
the winning captain of a foolball team.
Bailey's rec:ption was only second to
ithat extended to Richard P. Bland, of
Misgourl, Gen. Joe Wheeler, of Alabama,
commonly called ithe “flying squirrel” of
the houss owing to the marm:e in which
he daiits about from desk ito desk in mak-
ing a gpeech, came early, Bob Cousins,
known as the Beau Brummell of ithe
mﬂ- in splie of the fact that he comes
' from Iowa, caused somewhalt of @& sensa-
ition In ithe gatlerfes. Albent 8. Berry, of
K:mtucky, the “tall poplar of the Lick-
ing,"” measuring mor: inches than any
man in elther house of congress eame in
for his share of commenit. =

Represntativer Dingley, of Maine, au-
‘thor of the now femous or infamous
Dingl=y bIll, acocrding to the differemt
polnis of view, did not come unitil a feny
moments before fhe spcaker, when he
recilved & pur:sly pantisan welcome,
“Private” John Allen, of Missigsippi, the
humiorist of the housy, tive laughing phil-
osopher and the sage of Tupslo, and =2
dozen oth:r allases, was one of the last
arnivale, He loked as unkempt and un-
dy as ever, buit thi=se are characteristics
which rathér add to his ndtm'lal:,r than
datract from kt,

Jerry Simpson, no longer sockl:ss but
clothed in golf hose and bicyele trousers,
came In unheralded by any applause.
‘When aslied what he Intend:d doing thls
session. “Thait,” if I can,” he sald,
minting to the speaker's chair, This
long-hairad and long-windel James Ham-
{iton Lewts, th= fault:ssly attired popu-
lte from Washington was in  his  meat
when he gavel fell, bowing and smiling
at imaginary friends and overlooking

.real ones, ready to make his points of

order, and <qually ready wo be squelched.
Dalizéll and Paine, the olher majority
members ofnbeoenmﬁ:m on rules, were
ot missing wihén ths roll was called. -
The ATahama Delogation =

The Alabama members were all in thelp
seals to answer to the roll call w'han the
gavel fell.

Senator Morgan and Senator Pe‘mu-

| were over i the genate ready to annex

Hawali, 0&1&{3 “any old thing” which
might el -~ annexation. Rep-
h.ﬂﬁl\ﬂ-*hgr and Underwood
were among the first to mrrive on .vhe

floor. They ook sei'ts not far apart.

Uinderwood is always- the obeot of
much eriticlsm on account ofhis pirsonal
appeaimnce. [He n!h very near Georgs
MoClellan; the -are not unlike eicher,

as the handsomest man im the house
and Underwood as the youngest. Bul
from a distance the guldes often mix
them up and Underwood rasses as the
Adonis and MeClellan as the kid, *'thorgh
neither Is nelther,” as I once heard @
wWOoman say,

IRepresentatives Wheeler and Staliings
came in at the same tlme and wera soon
tollowed by Reprsentative Howard,
whose appeaianca was another caus: for
explanations in the gallery.

Representative Bankhead, who Is one
of the best known members of the dhuse,
was warnily grested by, democrats and
rapublicans allke when he entered the
house,

A few minutes after th: Alabinlan
-eame in, Tom Reed ambled in along the
corridors and just ws the clock struck
twelve, made hia appeatames on the floor.
There was at once a buist 4 applause
from the repuldican sld?, bu't on closer

serutiny it was seen that there was a
goodly number of the republicars who
did not joln in the manifestation,

The czar will have more wrouble hold-

than he did Nlast spring, but he will hold
threm, neveutheless, ‘Lhhere ls an incip-
jent revolt forming, as there always is,
at the opening of a sesison, but It will
be found that whau the speaker wanls
done will be done and what he doés not
wani done will be left undone,
A. W. BUTI.

(By Associutod Press) A

Waeasdhington, Dee. 6.—The roll call
showed the presence of 801 memba.s.
There were flve vacancies from death or
resignation during the recess, and the
eredentials of the members-elect were
read by diredtion of the epzaker, who
then admi: istered oaths of office to them,

They were: F. M. Geiffiths, (dem.)
SUCC eS0T iﬂ\t‘h't’ late Judge Holman, in
the Fourlh Indian didtrict; H. M, Bou-
telle, (rep.) of Chicago, who suczeeded
Edward D. Cook, deceased; James Nor-
ton, (dem.), of the Beventh Scuth Caro-
lina distriet, who succeeded John G. Me-
Laurin, now a =enator; George P. Laur-
ence, (rep.) of ‘he First Massachuselts
district, who succeed:d Representalive
Wright, deceased; and John N. Griggs,
(dem.) of the Third New York district,
who succeeded Francis 1.
reglgned to accept the position of post-
master at Brooklyn. The latier's cre-
denllals had nox yet arrived, but the
oath was administered to him_ by unani=
mous con=ent.

On motion of Mr. Hopkins, (r'p) of
Illinols, the clerk was dfrected to notify
the senate that the house was ready for
business and on motion of Mr. Dinzley,
the floor ltader, a resolulion was adopu-
ed for the appointment of a committee
of three to join the committee of the
genate to walt on the presiden. and in-
torm him What congress was ready to
receive any communication he d:sired to
make, _The sepeaker s:lected Messrs.
Dingley, of Maine; Grosevenor, of Ohlo,
and Balley, of Texas, for this honor.

On macion of Mr. Henderson, of Towa,
a member of the commiittee on rules, the
rule at dhe extra session for thrie day
adjournment was vacated and dally ses-
glons to begin eit noon each day were or-
dered. Ther> belng nothing to do but
wa’t the rec:piton of ‘the president’s
message the house then recessed until
1:20, Whian the house reconveimed an-
other recegss of twindy minutes was or-
dered. When the house miconvened at
1:40 the commil't e appoint:d to wait upon
the president came down the c:nter aisle
and Mr. Dingley reported dhat the com-
miti'ee had pioformed s mission.

“The president,’’ sald he, “was pleased
tho semnd 150 ith= two houses his respectful
salwations and o fmform them that he
would communieaits in writing."

Mr. Pruden, whohad followed the com-
mititee fno the hall Immediately pre-
sent<d the message of the president to
ihis house, which, by ithe direction of
Spraker Reed wals read.-a thie dlerk’s desk,

The msesage was s encd to with great
eairpestness and eapecially the portions
dealing with the question of revising tha
currency legislation and abowl the atii-
tude towands Cuba. The prosident's ur-
teraness on both subjeats scemed to’ im-
press fhe members desply, but there was
no demonstralon of any kind untll the
concluglon when iWhe republicans join=d
in a round of applauwe, The reading con-
sumed an hour anid twenty minutes,

On motion of Mr. Dingley, the mesecage
was vef:rred to the coramitivee of the
whole and ordered printed,

Mr. Laurence, republican of Massachu
el 8, then officially announced the d:ath
of his pred:cessor, the late R:pressnta-
ttie Wright, and Mr. Allen, dimocrat, of
Mississippi, the deaith of Senator Geonge,
Out of respect to their memories the
house, them at 8:05 o'clock adjourned un-
il ‘tomornow,

There were a large number of bills in-

troduced in the house today. They In-
cluded the following:
Mr. Henry (Tex)—BHl to punish,

trusts combinations, ete., to permit of
free competition in the Upited States,

Evans (Ky.)—Reducing the internal
revenue ‘tax on dlz»ﬂlled spirits u: b
cents per gallon,

—_—)
ALABAMA REPRESENTATIVES

Note the Weakness of the Message—Their |
Views and Comments,

8pecial to The Age-TTera'd,

Washington, Dec. 6.—"It was the wuswi-
est message thal had been sent to con-
g;eenhoby a president sinee T have been in

= use,” sald Re entativ
Wheeler, today. o > .

This is the opinion expressed generally |
by democrats regarding the presidcon's
message of today. Of course it cannot
be expected that democralts will endorse
the main features of the document, but
there I8 eonsidrable disappoiniment even

among ‘he republicans, The latter take
the persident’s evasion —of ithe Cuban |
question with better grace than they
do his recommendation to retire the
greenbacks. A number of leading re-
pubdicars express the opinion Im fagt
that a bill embodying such a provision
can never pass the hiouse.

Conltinuing on the message, General
Wheeler sald further: “It is in no mat-
ter a strong, or even a moderately strong
message. No dao&dbd opiniom J

ing his own eldé In check this smession |

Wilson, who |

in the republican party. His views as
to the rights of Cubans to be recognized
under constitutional lww are all wrong,
and will not hold. The message Is In
ghon, a dead faHure, as far as influenc-
fng ithe house 18 concerned.”

Representative Underwood, after hiar-
ing and ithen reading the message of
the president sald: “He has managed to
évade the Cuban question In a very
adroit manner.

“So far as I can see, he gave nothing
new regarding this perplexing matter,
and ceilainly suggested nothing new,

“As far as his recommendations on the
eurrency question gocs, they simply boll-
ed down, mean the retitement of the
greenbacks.

"It is-doubtful if such a bill as he
suggests can be passed throdugh Uhe
commlttee on banking and currency. -

“I feel certaln Uhat it could not pass
the house, as many republicans are bit-
terly opposed to this scheme.”

R-presentative Banhhead sald: “From
a republican standpeint T do not sappozs
the message s a bad one, but I find little
in it to conmend myself,

‘“He saym nothing sbout Culya, which
is worthy consideration of those who
hope to see Cuba free, whils his remarks
about Mr, Waleott are amusing.

“I hawvz mo 1781 that a bill embodying
this recommerdations w0 rétire the green-
baeks onn pass the house, It would cer-
talnly fall in the senat:.""

Repres=ntative Plowman sald: “I don't
goe how any'thing In the way of legisia-
tlon is golng to be accomplished In the
houss either as regards the currency
quéstion, Cuba or any important matter
unl.ss ¢he speaker d<cldes that 'he wants
something done. As far as the enact-
ment of any currency logislation is eom-
cérned, I do no: think that even the Im-
mensge influence of Reed would be able
ito whip a majority in to line to take any
aotion that would further tighten the
grip of the banking interestz onhe peo-
ple of thiz country. One thing seens
e taln tonight; the wostern republicans
wi'l not vote for any proposition that
includes the r:tiremment of the gresnbacks
and any echeme that meets with the ap-
proval of the gold nven is certain <o con-
daln such a proposition,

—_0

SEVERE CRITICISMS

By Democratic and Republican Members of the
Upper and Lower Branches of Congress,

Washington, Dec. §.—Democraitic sena-
tors were generally averse to expressiom
of any opinion *upcn  the message,
Benator Roach was an exc:ption to the
ule In this connection. He called espec-
al attention ‘o Yhe president's declara-
tlon that the government is pledged to
maintain gold redemption,

“This," he said, “is a mere assumption,
We have not a single obligation, which
i8 not explicitly redesmable in coin he
word ‘gold’ being mentioned in nons of
them.”

Senator White, (dem.) of California,
sald: “Tha meseage is elaborate; Its
conclusions ave veiled, I camuot agree
with his Hawalian notlons and that he
has failed to inform us what we ought
b do concerning Secrelary Sage's great
eurrency reform plan.”

Senator Allison: “I do mot take the
despairing view goncerning our curr:ncy
which the president presents.”

genator Hear: “It struck me as a
wies, compact and carefully comsldered
document. I do not agree with the presi-
dent's conclusions on the subject of in-
tegnational loaw as regands Cuba. His
recommendations on the currsney ques-
tlon appear exprissive.”

Senator Hanna: ‘It ig a statesmanlike
and American paper.”

&enator Burrows: “It [s a clear, con-
ciga and comprehensive measure.”

Senator Allen (pop.): I fall to agree
with helm on his three principal sub-
jécts.”

@apator Teller (silver rep): *I1 do not
regard any  legislation will be enacted
authorizing the retain!ng of the green-
backs in the traasury until someone is
réady to pay gold for them."

Senator Peftigrew (silver rep.): “The
president proposes to relire the green-
backs, and In doing so he tries to dis-
guise the method by which it 18 to be
Mnumpllbhud i

‘Repris ntitive Sayres (dem.), of Texas:

1 regurd the proposed policy towauds
Z\Ibl as fatal on the part of this gov-
ernment,”

IRepr<sentative Bland (dem.), of Mis-
gourl: “The message on the whole sounds
apologetia rawd. ilke an affidaviy for a
eontinuance.”

TRepresentative Clark (dem.), of Mis-
souri: “The message will be w great
campaign. document for the demooiats,
1f the recommendations advocated therg-
in are adopted by the republicans we
ong'h't o win in 1898 and 1900 hands
down
-Ileprm ntative Cox (dem.), of Tennes-
sea, the ranking democratic member om
{he comemittee of banking and curreicy:
‘"I‘lhe mec=age on the subject of the cur-

rency is in my opinlon, an utter fallure."”

Mr. Cannon ,chalbman of the commit-
tee on appropriations, said: “I am much
gratified with that feature of the presi-
dent's message in whi¢h he says: 'It is
| & commanding duty to keep the appro-
' priations within the revenue df the gov-
ernment and ‘thus avold & deflelency.’
The suggestion is particularly ume ¥ just
now."

Chairman Dingl:y, of Maine, sald:
“phe message [z a grealt sate paper
which will be generally applauded.

Chalrman Hitt, of Tilino's, of the com-
| mltes on foreign affairs: “Th:- megsdge
ghows thap-the president has promptly
acted upon the Cuban quesiion on ithe
#ines he had recomumended as a policy tor
ward the Cubans.

Repr:seniative Wa‘l-l:m' republican, of
Massachusetts, chairman of the commilt-
4¢e on banking and currency, gaid as to
the financial features of the message: “'I
fear the m:ssage 18 not sufficlenitly spe-

‘cifie and does not go far enough Lo relieve

Ithe situatiom. Tt does not recommend
that anything shall be done until the
revenues exceed the expenditures of ‘the
governmeni which may be many months
in the future and is fan from immedlam
aotikm.  Second, that the

fmnummouaean_mmn

whin onee redeemed €n gold, if enacted
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THE PRESIDENT'S
FIRST REAL JMESSHGE

A Lengthy Document But Not Regarded
as One of Great Strength.

ADVISES RETIRING GREENBACKS

Vit s
YY"
Handles Cuban Matters Gipfa'ly and Op.
4
poses Recognition of /s Furgents.
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HI. WANTS HAWAII ANNEXED

Throws Pouquets at the Late Monetary Commission and
Asks For Better Government in Alaska—Down on
the Trusts in Indian Nation, and Winds Up
With Hedging on Civil Service Reform.

Washington, Dee. 6.—Ppesident McKinley sent to congress today he followe
ing message: ’
To the Senate and House of Representatives:
, It glves me much pleasure to extend greeting to the Fifty-fifth congress
assembled in regular sesslon at the seat of government with many of whose
senacors and repres:ntatives I have been associated with In the legislative ser-
vice, Thelr meeting occurs under felicitlous conditions justifying sincere cone
gratumtion and caling for our grateful acknowledgement to a beneficient
Providencs, which has so signally blessed and prospered us as a naticn. Peace
and good will with all the naions of the earth continue unbroken. A matter
of great satisfaction is the growing feeling of fraternal regard and unification
of all sections of our country, the incomplul:nesa of which has too long delayed
realizajon of theshighest bessing of the union, The spinit of patrlotism is
universal and Is inereasing In fervor. The publie questions, which now most en-
gross us are lifted far above either partisamship, prejudice or former s:etional
differences. They affect every part of our common country alike and permit
of no divislon on anclenlt lines, Questlons of forelgn poliey, of revenus, the
soundnees of the currency, tfhe inviolability of national obligations, the improve=
ment of the public revenus, appeal to the individual consclence of every earnest
citlzen to whatever 'pml'ty he Dbelongs or in wha'r.e'ver sectlon of the coun.ry he
may reslde, |

The extra session of this congr:ss nhlc'h closed during July last, enacted
Important legislation and while #ts full effect has not yet been realized, what it
has already accomplished assures us of its ‘Ameliness and wisdom, To test s
parmanent value further time will be required and the people, satisfled with e
operation and results thus far, are in no mind to withhold from it a fair ltr'tal.

Tariff legislation having been setided by the extra session of congress, tha
question next pressing for considiration s that of the curreny,

The Financlal Question.

The work of putting our finances upon a sound basis, difficullt as %t may
seemn, will appear easier when we recall the financial operations of h: governe
ment sinee 1866,  On the 13th day of June of that year we had outstanding
demand liabilities in the sum of $728,868,447.41. On ‘the first of January, 1879
these Habilitles had been reduced to $443,880,405.88. Of our inllercs' bearirg ob-
Ngations the flgures are even more striking. On July 1, 1866, the principal of
the interest bearing debt of the government was $2,332,331,208. On ‘the flrst day
of July, 1893, this sum had been reduced to $585,037,100, or an aggregate reduc-
tion of $1,747,294,108. ‘The Intercst bearing debt of the United Stattes on the

first day of July, 1807 was $847,365,620. The government money now outstanding

(December) consists of $346,681,016 of Unlted States notes; $1,793,280 of lreasury
notes {ssueld by authority of the law of 1890, $384,963,604 of gilver certificates and
$61,280,761 of standand silver dollars.

With the gerat resources of the government and with honorable examples
of the past before us, we ought not to hesitate to enter upon & currency revi-
gion which will make our demand obligations less onerous to the government
and relleve our financlal laws from ambiguity and doubt. :

The brief review of what was accomplished from the clos: of the war to
1893 makes unreasonable and groundless any distrust either of our fimancial
abllfty or soundness; while the situation from 1803 to 1897 must admonish con-
gress of Jhe immediate necessity of so leglslating as ito make the return of the
conditions then prevalling impossibls, There are many propogitione as a rem-
edy for thig evil. It is not that our curremcy of every kinl is not good, for
every dollar of It is good, good because the govennme :nt's pledge is ow) to keep
it so and thalt pledge will not be broken, However, the guaranty of our power
to keep the pledge will be best shown by advancing towasds its fulfillment.

The evil of the present system ls found In the grea; cost to he goveimment
of maintaining the parity of our different forms of money, ‘that 5 keeping all
of them at a par with goldd. We surely cannot be longer hecdliss of the bure
den thils imposes upon the people, even under fairly prosperous condliioms,

" while the past four yeare have demons rated that ft is not only an expensive

¢harge upon the government, but a dangerous menace to the national credit,

It is manifest that we must devise some plan to protect the government
agalne: bond issues, for rdpeated redemptions. We must curtail the oppors
tunity for spebulation, made easy by the multiple redemptions of our demand
obligations or increase the goid reserve for their redemption. We have $900,000,=
000 of currency, which the government by solemm enactmen: ‘has undertaken to
‘keep at par with gold. Wobody is obliged to redeem In gold but the govern-
meént. ‘The banks are not required 'to redeem in gold, The government Is
obliged to keep equal with gold all its outstanding eurréncy and coin outstand-
ing, whila s receipts are not Tequired to be pald In gold. They are pald
in every kind of money but gold and the only means by which the governmenit
can with certainty get gold is by borrowing. It can gel it In mo other way
when £t most needs . The govirnment without fixed gold reserve is pledged
to maintain gold redempltion which it has steadily and faithfully done and
which under the authority now given it will continue to do. The law whilchl
requires the government, after having redieemed its Unled States moles to pay
them out again as current funds, demands a constant replenishment of the
gold reserve. ‘This is especlally so in times of business-panic and when the
revenue are Insufficlent to meet the expenses of the government. At such
mes dhe government has no other way to supply its deficit and maintaln
redemption, but through tha Inereaze of 'its bonded debt as during the admin’s-
tration of my predecessor, whon $262,315,400 of four and a thalf per cerkt. bonds
were Issued and sold and the proceeds used to pay the expenses of Jhe govern-
ment in excess of the revenues and sustain the gold reserve. While it s true
that the greater part of the procieds of these bonds were sold to supply defl-
dien) revenuss a conslderable portion was requlnd to maintaln the gold- re-
sarve, -

Wiih our revenues equal to our expenses there would be no deficit requiring
the issuance of bonds. But if the gold reserve falls Lelow $100,000,000, how
will it e replenighed excopt by selllng more bonds? Is th‘ere any other way
practicable under exlsting law? The senious quesiion then *Shall we con=
tinue the system that has bsen pursued In the past, that is wihm the gold-re-
-gerve reaches the danger line, issue more bonds to supply the needed gold or
shall we provide other means to prevent yhese recurring dralins upon the gold
reserve? If no further legislation is had and the poliey of selfing bonds Is to
be continued, then congress should glve the seeretary of the treasury authority
to sell bonds at long or short penlods, bearing a less raye of Interest than s now:
aulhorized by law. I earnestly recommend aa soon as the accounts of the gov-
ernment are quite sufficient to pay 8l expenves of the governmerlt that when
any United States notes are presen.ed for redemption, u'arordMln
mmmummmm”m ont in GMMM
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